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Pairwise Granger Causality Tests 
Date: 11/12/11 Time: 11:55 
Sample: 1987 2009 

Lags: 2 

Null Hypothesis: 


Obs if 


Statisti 


Prob. 


c 
DLOGH does not Granger Cause 18 12.84 0.000 


DDDLOGY 72 8 
DDDLOGY does not Granger Cause 0.412 0.670 
DLOGH 06 6 
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Dependent Variable: DLOGY 
Method: Least Squares 
Date: 11/12/11 Time: 12:49 
Sample (adjusted): 1991 2009 
Included observations: 19 after adjustments 


Variable Coefficient Std. Error t-Statistic Prob. 


DLOGY(-1) 0.273735 0.456377 0.599800 0.5909 


DLOGY(-2) 0.669562 0.646792 1.035205 0.3767 
DLOGY(-3) -0.262197 0.588656 -0.445415 0.6862 
DLOGK 0.062832 0.140542 0.447070 0.6851 
DLOGK\(-1) 0.031144 0.152685 0.203979 0.8514 
DLOGK(-2) -0.000754 0.119021 -0.006336 0.9953 
DLOGK(-3) 0.232121 0.178842 1.297907 0.2851 
DLOGH -0.350941 0.177395 -1.978304 0.1423 
DLOGH(-1) 0.569472 0.294373 1.934526 0.1485 
DLOGH(-2) 0.468126 0.454954 1.028952 0.3792 
DLOGH(-3) -0.097439 0.259973 -0.374804 0.7327 
DLOGL -0.523945 0.340335 -1.539498 0.2213 
DLOGL(-1) -0.115872 0.279793 -0.414134 0.7066 
DLOGL(-2) -0.039090 0.242617 -0.161119 0.8822 
DLOGL(-3) -0.355578 0.302093 -1.177047 0.3241 
C 0.010749 0.013385 0.803106 0.4807 
R-squared 0.939657 Mean dependent var 0.007974 
Adjusted R-squared 0.637939 S.D. dependent var 0.018420 
S.E. of regression 0.011083 Akaike info criterion -6.328359 
Sum squared resid 0.000369 Schwarz criterion -5.533041 
Log likelihood 76.11941 Hannan-Quinn criter. -6.193759 
F-statistic 3.114362 Durbin-Watson stat 2.140642 
Prob(F-statistic) 0.189974 
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Dependent Variable: DLOGY 

Method: Least Squares 

Date: 11/12/11 Time: 12:54 

Sample (adjusted): 1991 2009 

Included observations: 19 after adjustments 














Variable Coefficient Std. Error t-Statistic Prob. 
DLOGY(-1) 0.308304 0.186617 1.652068 0.1295 
DLOGY(-2) 0.367501 0.185296 1.983321 0.0555 
DLOGK(-3) 0.176969 0.052082 3.397916 0.0068 

DLOGH -0.327923 0.076746 -4.272817 0.0016 
DLOGH(-1) 0.658933 0.104360 6.314063 0.0001 
DLOGH(-2) 0.329863 0.178691 1.845998 0.0947 

DLOGL -0.388259 0.110184 -3.523735 0.0055 
DLOGL(-3) -0.211917 0.110559 -1.916779 0.0843 

C 0.004788 0.003645 1.313344 0.2184 
R-squared 0.928379 Mean dependent var 0.007974 
Adjusted R-squared 0.871083 S.D. dependent var 0.018420 
S.E. of regression 0.006614 Akaike info criterion -6.893871 
Sum squared resid 0.000437 Schwarz criterion -6.446505 
Log likelihood 74.49177 Hannan-Quinn criter. -6.818159 
F-statistic 16.20309 Durbin-Watson stat 2.110903 
Prob(F-statistic) 0.000088 
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Breush-] Multiplier Test of Residual Lagrange: ls) Ou luludl) LLG DU eile Y Cae |e UGS! 1 








: [Godfrey (BG) 
cells) og (shall LLG DU aig Y Geedoe JUGS! 29 ad) yaa 
Breusch-Godfrey Serial Correlation LM Test: 
F-statistic 0.804246 Prob. F(2,8) 0.4806 


' Pesaran M H. Shin Y.and Smith R J ,Bound Testing Approaches to the Analysis of Long Relationships ,Journal of Applied 
Econometrics,(2001),p20. in the cite :http// :www.econ.cam.ac.uk/faculty/pesaran/pssl.pdf , Date of consultation :11/11/2011. 

















Obs*R-squared 3.180659 Prob. Chi-Square(2) 0.2039 
Test Equation: 

Dependent Variable: RESID 

Method: Least Squares 

Date: 11/12/11 Time: 21:03 

Sample: 1991 2009 

Included observations: 19 

Presample missing value lagged residuals set to zero. 

Variable Coefficient Std. Error t-Statistic Prob. 
DLOGY(-1) 0.061868 0.218867 0.282676 0.7846 
DLOGY(-2) -0.006087 0.204869 -0.029709 0.9770 
DLOGK(-3) -0.006743 0.053425 -0.126216 0.9027 

DLOGH 0.012428 0.081273 0.152912 0.8823 
DLOGH(-1) 0.024284 0.111379 0.218032 0.8329 
DLOGH(-2) -0.085954 0.200288 -0.429155 0.6791 

DLOGL 0.041276 0.122898 0.335856 0.7456 
DLOGL(-3) 0.005537 0.115188 0.048072 0.9628 

C -0.000555 0.003773 -0.147111 0.8867 
RESID(-1) -0.496537 0.397188 -1.250133 0.2466 
RESID(-2) -0.245052 0.441886 -0.554559 0.5944 
R-squared 0.167403 Mean dependent var -3.20E-19 
Adjusted R-squared -0.873343 S.D. dependent var 0.004929 
S.E. of regression 0.006747 Akaike info criterion -6.866550 
Sum squared resid 0.000364 Schwarz criterion -6.319770 
Log likelihood 76.23223 Hannan-Quinn criter. -6.774013 
F-statistic 0.160849 Durbin-Watson stat 2.027835 
Prob(F-statistic) 0.995298 
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Heteroskedasticity Test: ARCH 
































F-statistic 0.596956 Prob. F(1,16) 0.4510 
Obs*R-squared 0.647420 Prob. Chi-Square(1) 0.4210 
Test Equation: 
Dependent Variable: RESID*2 
Method: Least Squares 
Date: 11/12/11 Time: 21:05 
Sample (adjusted): 1992 2009 
Included observations: 18 after adjustments 
Variable Coefficient Std. Error t-Statistic Prob. 
Cc 2.66E-05 9.76E-06 2.722006 0.0151 

RESID‘2(-1) -0.189167 0.244836 -0.772629 0.4510 
R-squared 0.035968 Mean dependent var 2.21E-05 
Adjusted R-squared -0.024284 §S.D. dependent var 3.28E-05 
S.E. of regression 3.32E-05 Akaike info criterion -17.68393 
Sum squared resid 1.76E-08 Schwarz criterion -17.58500 
Log likelihood 161.1553 Hannan-Quinn criter. -17.67029 
F-statistic 0.596956 Durbin-Watson stat 2.096883 
Prob(F-statistic) 0.451005 
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Series: Residuals 
Sample 1991 2009 
Observations 19 


Mesn -3.20e-19 

Median 0.000771 
Maximum 0.008750 
Minimum = -0.010832 
Std. Dev. 0.004929 
Skewness -0.027913 
Kurtosis 2.847698 


Jarque-Bers 0.020831 
Probability 0.989639 





0.005 0.000 0.005 0010 
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(Regression error specication test ) 

ZAgaill lagh Mall USI Cue Ge padall @dgaill apne g} ares Laide sae Lidl 212 ay Sora 
Ramsey RESET Test 
Equation: UNTITLED 
Specification: DLOGY DLOGY(-1) DLOGY(-2) DLOGK(-3) DLOGH DLOGH( 


-1) DLOGH(-2) DLOGL DLOGL(-3) C 
Omitted Variables: Squares of fitted values 

















Value df Probability 
t-statistic 1.266043 9 0.2373 
F-statistic 1.602865 (1, 9) 0.2373 
Likelihood ratio 3.114093 1 0.0776 
F-test summary: 

Mean 
Sum of Sq. df Squares 

Test SSR 6.61E-05 1 6.61E-05 
Restricted SSR 0.000437 10 4.37E-05 
Unrestricted SSR 0.000371 9 4.13E-05 
Unrestricted SSR 0.000371 9 4.13E-05 
LR test summary: 

Value df 
Restricted LogL 74.49177 10 
Unrestricted LogL 76.04882 9 


Unrestricted Test Equation: 
Dependent Variable: DLOGY 
Method: Least Squares 
Date: 11/12/11. Time: 21:17 
Sample: 1991 2009 

Included observations: 19 


Variable Coefficient Std. Error t-Statistic Prob. 
DLOGY(-1) 0.385881 0.191312 2.017020 0.0745 
DLOGY(-2) 0.314951 0.184676 1.705426 0.1223 
DLOGK(-3) 0.184186 0.050899 3.618617 0.0056 


DLOGH -0.266545 0.088912 -2.997839 0.0150 


DLOGH(-1) 0.538070 0.139231 3.864585 0.0038 








DLOGH(-2) 0.364114 0.175633 2.073158 0.0680 
DLOGL -0.400906 0.107471 -3.730369 0.0047 
DLOGL(-3) -0.215136 0.107400 -2.003126 0.0762 
Cc 0.006565 0.003808 1.723772 0.1188 
FITTED‘2 -5.590428 4.415670 -1.266043 0.2373 
R-squared 0.939207 Mean dependent var 0.007974 
Adjusted R-squared 0.878413 S.D. dependent var 0.018420 
S.E. of regression 0.006423 Akaike info criterion -6.952507 
Sum squared resid 0.000371 Schwarz criterion -6.455434 
Log likelinood 76.04882 Hannan-Quinn criter. -6.868383 
F-statistic 15.44914 Durbin-Watson stat 2.406902 
Prob(F-statistic) 0.000187 
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Algisvall Cal yeiall sla! 3 yaaall Aasill P- Jia dad 
DLOGY(-1) | 0.308304 | 0.1295 
DLOGY(-2) | 0.367501** 0.0555 
DLOGK(-3) | 0.176969*** 0.0068 
DLOGH | -0.327923*** 0.0016 
DLOGH(-1) | 0.658933*** 0.0001 
DLOGH(-2) | 0.329863* 0.0947 
DLOGL | -0.388259*** 0.0055 
DLOGL(-3) | -0.211917* 0.0843 
C | 0.004788 0.2184 
R 0.928379 
DW 2.110903 
F 16.20 *** (0.000088) 
+ dared! Oller 
JB BGLM | ARCH RESET 
ie = 0,02 F= f= F = 1.602865 
(0,98) 0.804246 | 0.596956 = (0.2373) 
(0.4806) | (0.4510) 
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Homoscedasticity 
Uae gigaill 8 Ges Ley gidej ge Auiltall LLY! gl Abit duc ill jd) pac (I) JBL! Agios) ts 3 
. pass 
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JS Oa: SLY) elec padi ob jadall @Agaill 8 Multicollinearity 4S ¢\pa5) Alte lla GIS Ja) Lee OLA - 
Lad Cul 1a) AIL a bala bd clyaj] AIS is aagd Aale bres .c gall gl Aldivall lssiall (yo (ysliine (yyysetbe 
ales Lad Gy} Ssaall Ida Qe eee (Ruth, 2005) 0.70 _ySi be lates JSlo Gules Gute Gy LLY! eles 
- ball @Agaill 8 ad & 1995) AIScds aang Y ai 090.7 jylaty al Galties Gayeie US On LLY! 

clan) dod ult LS (0.92) alata! are Aldiall Clssciall Ayyusiill sill ¢ ! I) (R*) apraill alee Lad pubis 
Aglosyl datill Gye JSS ysl A gaill Sage QI) F ols! 
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dlog Y, =0.36d log Y,_, + 0.17d log K,_, —0.33d log H, + 0.66d log H,_, + 0.33d log H,, 
—0.38d log L, —0.21d log L, , 











tool) Le Gus Les Grey - 

Jaa cea ge cllall (caluaifY) gail aes (le (yi pAbiall calusi gaill Jana Listes cosh 9 Ginge fh agay — 
Yo 0.36 cllgas Galea! gail Jars dal) (cl) ca5i Cagu% Anais Quinn Atal) galuaify! yaill Jars 52h) Gl 
Jaa coinage PIB NM gai Jane gle Gps EDU Atal cabal Lal) Gly yo neal logins Gsby Gage tl ages — 
Gales! gail aes 5) Cl agi Gpw%od Apo Spies EDU: Steal caball Sell Guly gad aes 32h Gl 
% 0.17 lyse 

Jal A (Galaify| saill) PIBI gai Jane cle Mall cg ysiall SLall Gly gai Snead (os (egies Gill sii ages — 
«© 0.33- collss pill Mla Gully gail Auoill gale! geil Aja) ig yall Syadall Aad) Cals add yc 
Gs galuaifyY! gail Jaze Qcalidsl oJ) agi pes YT Andy TAN oll Sle Gul) gai (4S daL3lI GI Me Chey 
. peal Ja! 4 % 0.33 

Bak) Gl Ia haa PIB M gi Jane cle Apcoball Aull ce pial SLall Cyl) gai ara degine esis tage sil agay — 
Yo 0.66 cclisns galuaif) saill Sree 813 GM agi agu%o] Ayots Apcolall Atal cyl SLall Gul) gai aes 

O) Na iar PIB WV yc Jaze gle gating ball cs pctall Sell Gal) pei anal desine Carns Cinge fl agey 
0.33 ligne cgaluaifY! gail Joes 8k) Gl agi Gyw%o1 Anak Gig Ab coptll Lal Gul) gad Jars 80h) 
%o 


ah peal Jal 4 (gall! saill) PIBM y0i aes cle (cllall aeiill gai Janel esd egies Gills fi agay - 
ph AGL GI Me hang 6 0.38- Mga Cecil) gail Anat (calueiBy) gall Abpea Aig yall Spada) Legal) Gah 
peal) Ja) 28 % 0.382 galalfY! gail Joes (lids! cg) agi Gags % 1 An tht cil) 

Bal) OI We fiery PIB M ge aes (le Gilpin GD: Sti ect) gad areal desine Chewy Gills fl ages - 
-%o 0.21 ligne GaleaiifY) gail Jane Qalédsl ll (agi Cogn Zo Anais Clyde EDL: Aboall Lectill gai aes 
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